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OATH OR AFFIRMATION

I, Alan Doft , swear(or affirm) that, to the best of

my knowledge andbelief the accompanying financial statement and supporting schedulespertaining to the firm of
Doft & Co.,Inc. , as

of June 30 , 20__18_,are true and correct. I further swear (or affirm) that neither the

company nor anypartner, proprietor, principal officer or director has any proprietary interest in any account classified solely as that of a

customer, except asfollows:

Signature

President
Title

Notary Public JONATHAN DOFT
Notary Public, State of New York

This repo * contains (check all applicable boxes): No. 02DO5050891
E (a) Facing Page. ao EexdpiNew Yor u
E (b) Statementof Financial Condition.
D (c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.
(e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

D (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequaciesfound to exist or found to have existed since the date of the previous audit.

**For conditions ofconfidential treatment of certain portions of this filing, seesection 240.17a-5(e)(3).
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EISNERAMPER NewYor NY10017
T 212.949.8700
F 212.891A100

www.eisneramper.com

REPORT OF LNDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stodkholderand Board of Directors of
Doft &Co.;ínc.

Opinionon the Financlai Statement

We have audited the accompanying statement of financial condition of Doft & Co.,Inc. (the "Company")
as of June 30, 2018 and the related notes (collectively referred to as the "financial statement"), in our
opinion, the financial statement presents fairly, in all material respects, the fínancial position of the
Companyas of June 30, 2018, in conformity with accounting principles generally accepted in the
United States of America

Basis for opinion

This financial statement s the responsibility of the Company's management Our responsibility is to
apress altopinion on the Company's financial statement based on opr audit. We are a public accounting
firm registeredwith the Public Company Accounting Oversight Board (United States) ("PCAOB") and are
requiredto be independent with respect to the Company in accordance with the U S. federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conduetedour audit in accordance with the standards of the PCAOB.Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statement is
freeof material misstatemerit, whether due to error or fraud.Odr audit included performing proceduresto
assess the risks of material rnisstatement of the financial statementswhether due to error or fraud, and
performingprocedures that respond to those risks. Suchprosecluresincluded examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statement.Ogr audit also included
evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statement We believe that our audit provides a
reasonablebasísfor our opinion.

We have served as the Company's auditor since 1991.

EISNERAMPER LLP
NewYork, NewYork
August 23; 2018
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DOFT & CQ INC

Statement of Financial Condition
June 30, 2018

ASSETS
Securities owned at fair value $ 42,547,083
lovestment in investment company, at fair value 809,296
Cash and cash equivalents 14,140
Due from clearing broker 143,830
Prepaid taxes 16,225
Furniture fixtures and leasehold improvements (net of accumulated

depreciation and amortization of $243,576) 4,400
Other assets 138,725

$ 43 673,699

L ABILITIES

Accrued expenses and accounts payable $ 329,201
Current taxes payable 549
Deferred tax liability 2 620,419

Total liabilities 2,959,t69

Commitments and contingencies

STOCKHOLDER'S EQUITY
Preferred stock $%000par value:authorized,

1,000 shares; outstanding, 202 shares 202,000
Common stock, no par value; authorized, 1,000 shares;

outstanding 150 shares at stated value 141,170
Retained earnings 40,380,360

Total stockholder's equity 40,723,530$ 43,673,699

See notes tostatementof financial condition
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DOFT & Ca, INC.

Notes to Statement of Financial Condition
June 30,2018

Note A -Summary of Significant Accounting Policies
Doft & Coelnc (the "Company") is registered as a broker-dealer and clears all of its customer transactions through a
correspondent broker on a fully disclosed basis.

[1] Securitytransactions, commissions and related expenses are recorded on a trade-date basis.

[2] The Company carries its investments at fair value. Fair value is an estimate of the exit price, representing the
amount that would be received to sell an asset or paid to transfer a liabilíty in an orderly transaction between
market participants (i.e the exit price at the measurement date). Fair value measurements are not adjusted for
transaction costs. A fair value hierarchy that consists of three levels is used to prioritize inputs to fair value
valuation techniques:

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities.

Level 2 Inputs other than quoted market prices that are observable either directly or indirectly, and
reasonably available. Observable inputs reflect the assumptions market participants would use in
pricing the asset or liability and are developed based on market data obtained from sources
independent of the Company.

Level 3 - Unobservable inputs. Unobservable inputs reflect the assumptions that management develops
based on available information about what market participants would use in valuing the asset or

liability

An asset'sor liability's level within the fair value hierarchy is based on the lowest level of any input that is

significant to the fair value measurement. Availability of observable inputs can vary and is affected by a variety of

factors. Management uses judgment in determining fair value of assets and liabilities, and Level 3 assots and
liabilities involve greater judgment than Level 1 or Level 2 assets and liabilities.

Marketable securities owned, which are readily marketable are valued at fair value on the last businessday of

the year at the last available reported natíonal exchangeprice

The Company's investments in investment companies represent interests in private investment companies that do
nottradein an activemarketand represent investmentsthat may require a lock up or future capital contributions
based on existíng commitments. Management has elected to value the investment companies using the net asset
value CNAV")of each investment company as reported by the investment company without adjustment, unless it
is probable that the investment will be sold at a value significaritly different than the reported NAV. If the reported
NA of an investment company is not alculated in a manner consistent with the meatutement accounting
principles for investment companies generally accepted in the United States, then the Management adjusts the
reported NAV to reflect the irnpact of those measurement principles,

[3] The Company considers all highly liquid debt instruments purchased with a maturity of three months or less to be
cash equivalents, except for demand note accounts, which are consídered securities owned, at fair value.

[4] Furniture, fixtures and leasehold improvements are recorded at cost. Depreciation of fumiture and fixtures is
provided on the straighteline method based on the estimated useful lives of the assets. Leasehold improvements
are amortized on the straight-line method over the shorter of their useful lives or the term of the iease.
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DOFT & CoufNC;

Notes to Statement of Financial Condition
June 30,2018

Note A - Summary of Significant Accounting Policies (continued)

[5] Assets and liabilities denominated in foreign currencies are translated into United States dollar amounts at the
periodsend exchange rates Purchases and sales of investments and income and expenses that are
denortinated in foreígn currencies are translated into United States dollar amounts at the prevailing stes of
exchange on the transaction date.

{6] Income taxes are accounted for under the asset and liability approach. Deferred tax assets and liabilities are
tecognized for the future tax consequences attributable to differences between the financial statement carrying
amountsof existing assets and liabilities and their respective tax bases and for net operating loss carrybacks.
Deferred tax assets and liabilities are measured using enacted tax rates expedted to apply to taxable income in

the years in which those ternporary differences are expected to be settled or recovered. The effect on deferred
tax assets and liabilities of a change in tax rates is recognized in income in the period that includes the enactment
date Valuation allowances are established when necessary to reduce deferred tax assets to the amount

expected to be realizede

The Company applied the "more-likely-than-not" recognition threshold to all tax positions taken or expected to be
taken in a tax return,which resulted in no unrecognizedtax benefits as of June 30, 2018.

[7] The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires managernent to make estimates and assumptíons that affect the reported amounts of
assets and liabilities and the disclosure of contingent assets and liabilities at the date of the statement of financial
condition. Actual results could differ from those estimates.

Note B 4ecent Accounting Pronouncements

{1] In May, 2015, the FASB issued Accounting Standards Update No. 2015-07 ("ASU 20tS-07"), "Fair Value
Measurement (Topic 820): Disclosures for Investments in Certain Entities that Calculate Net Asset Value per
Share (or its Equivalent);" ASU 2015207 removes the requirement to categorize within the fair value hierarchy all
investrnents for which fair value is measured using net asset value per share as a practical expedient. For
nonpublic business entities, ASU 2015-07 is effective for fiscal years beginreingafter Debember 16 2016 The
Company adopted ASU 2015-07as of and for the year ended June 30, 2018. Accordingly, investments for which
fair value is measured using net asset value per share as a practical expedient have not been categorized within
the fair value hierarchy.

12] In May 2014, the Financial Accounting Standards BoardìÝASB'tiseued an accountíngstaridardupdateon
revenue recognition (ASU 2014-09). The new guidance creates a single, principle based model for revenue
recognition and expands and improves disclosures about revenue. The new guidance is effective for fiscal years
beginning on or after December 15, 2018 and interirn periods within those fiscal years. The Company completed
its implementation analysis, including identification of revenue streams and reviews of customer contracts under
ASU 2014-Dets framework The analysis included reviewing current accounting policies and practices to identify
potential differences that would result frorn applying the requirements under this new standard. The Company has
evaluated the new guidance and the adoption is not expected to have a significant impact on the Company's
financial statements and a cumulative effect adjustment under the modified retrospectíve method of adoption will
not be necessary.
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DOFT & COi, INC

Notea to Staternent of Financial Condition
June 30, 2018

Note C - Fair Value of Financial instruments and Financial Assets and Liabilities

The followir g table presents the Company's assets and liabilines by level within the fair value hierarchy at June 30,
2018

Fair
Value Fair Value Hierarchy

Securities owned:

Common stocks:
Consumer, non-cyclica $ 55,947 Level 1
Financial 10 144,458 Level 1
Technology 10 444 lÄvel 1
Pharmaceutical 13 210,418 Level 1

Total common stock 23 421 267 (1)
Demand hate accounts 19 125 816 Level 2

$ 42 547,083

(1) One security represents approximately 56% of fair value of securitiesowned.

The following table presents the carrying values and estimatedfair values ayune 30 20t8, of financial assets and
liabilities, excluding financial instruments that are carried at fair value on a recurring basis, and information is provided

on their classificationwithin the fair value hierarchy:
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DOFT & ØÒ.,INC.

Notes to Statement of Financial Condition
June 30, 2018

Note C - Fair Value of Finandialinstruments and Financial Assets and tiabilities (continued)

Carrying

Value Level 1 Level 2 Level 3 Total

Assets:

Cash andcashequivalents $ 14,140 $ 14,140 $ - $ - $ 14,140

Due from Cleating Byoker 143;830 - 143,830 143,830

Other assets 138 725 138,725 1383725

Total Assets $ 296 695 $ 14,140 $ 282 555 $ $296,695

Liabilities:

Accrued expenses and accounts payable $ 329 201 $ 329 201 - $ 329,201

Current taxes payable 549 549 - 549

Deferred tax liability 2,620 419 2,620 419 - 2 620 419

Total Liabilities $ 2,950 169 $ - $ 2,950 169 $ - $ 2 950 169

Note D Stockholder's Equity

The Company's preferred stock has preference in liquidation in the amount of $1,000 a share and maybe redeemable at
the option of the Company at any time, subject to the approval of regulatory authorities, at $1,000 a share. Common
stock and preferred stock have the same dividend rights, and dividends are paid only if and when declared by the Board
of Directors.

Note E - Income Taxes

At June 30 2018; the Company has a deferred tax liability of $2;620 419 principally relating to unrealized gains on
securities transactions The Tax Cuts and Jobs Act ("Tax Act") wasenacted orcDecember 22, 2017. The Act reduces the
U.S.corporate rate from 34% to 21% beginning in 2018. The Company re-measured its deferred tax assets based upon
the new 21% tax rate As a result, the Company decreased its deferred tax assets by $1,622,164 with a corresponding
adjustment to its valuation allowance for the year ended June 30, 2018
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DOFT & CO.,INC.

Notes to Statement of Financial Condition
June 30, 2018

Note F - Commitments and Contingencies

[11 Lease:

The Company leases office space pursuant to a seveneyear and one-month lease agreement. The lease, which
comrnended onNovember 1, 2007, was arnended in September 2014 to provide for areadditional term of 5 years
and 3 months,ending on Novernber 30, 2019 The amended lease provided for free rent for the first three months.
For financial statement purposes, rent expense is recognized based upon the total rental payments on a straight-line
basis over the life of the lease.

Year ending June 30,

2019 $230,106
2020 97.034

$32Zd1AQ

As of June 30, 2018, the Cornpany provided an ihterest bearing security deposit in the amount of approximately
$19,000 pursuarit to the terms ofthe lease.

[2¶ Investment company:

In December 2009, the Company purchased an investment company interest from a related party for $208,171.

Subsequent to the initial purchase, the Company contributed an additional $1,353,095 into the investment company and
received distributions totaling approxirnately $678,883 The purpose of the investment company is to provide long-term

capital appreciation through the acquisition of equity, debt, equityerelated and debt-related interests, predominately in
unquoted companies in Western Europe, and by making other selective equity and equity-related investments and debt
and debt-related investments. The Company is restricted from withdrawal or transfer until termination of the investment

company or at the discretion of the underlying genemi partner. The Company has an outstanding comrnitment to the
investmentcompany in the arnount of $f3,898

f3} Financial instruments with off-balance-sheet risk and concentration of credit risk:

As a non-clearing broker, the Company has its securities and customers' transactions cleared through another
broker-dealer pursuant to a clearing agreement The Company'ssecurítiespositions are held with the clearing
broker. Recognizing the concentration of credit risk that this implies, the Cornpany utilízes a clearing broker that is a
member of majorsecurities exchanges. Althoudh the Companyclears its customertransactionsthrough its;clearing
broker, nonperformance by its customers in fulfilling their contractual obligations pursuant to securities transactions
may expose the Cornpany to risk and potential loss.

The net asset value of an imiestrnent company does not take into account the effect of factors such as an
investment company's lock-up and withdrawal policies, management, incentive and other fee structures, liquidity
and current fair value of side-pocket investmentse unfunded obligations and capital commitments. An investment
companyts funding may be subject to various conditions and/or approval rights Under certain circumstances,
withdrawals from an investment company may be limited or suspended (in whole or ir part) as deemednecessary
by the company's investment managers. Substantial requests for withdrawals from an investment company could
cause the investment company to liquidate positions sooner than would otherwise be desirable, which could
adverselyaffect the performance of the investmentcompany.In addition, regardlessöf the períodof time in which
withdrawals occur, the resulting reduction in an investment company'snet assets could make it more difficult for an
investment company to diversify its holdings and achieve its investment objectives.
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DOFT & CO.,INC.

Notes to Statement of Financial Condition

June 30,2018

[3} Financial instruments with offebalance-sheet risk änd concentration of credit risk (continued)

Short selling, or the sale of securities not owned by the Comparty, exposes the Company to the risk of loss in an
amount greater than the initial investment, and such losses can increase rapidly and, in the case of equities, without
effective limit, There is the risk that the securities borrowed by the Company in connection with a short sale would
need to be retumedto the securities lender ortshort notice if suchrequestfor return of securities occurs at a time
when other short sellers of the subject security are receiving similar requests a "shortsqueeze"aan occur, wherein
the Company might be compelled, at the rnost disadvantageous time, to replace borrowed securities previously sold
short with purchases on the open market, possibly at prices significantly in excess of the proceeds received earlier.

Market risk represents the potential loss that can be caused by increases or decreases in the fair value of
investments due to rnarket fluctuation.

Liquidity risk is the risk that the Company will not be able to raise funds to fulfill its commitments, including inability to
sell investments quickly or at closeto fair value.

Currencyrisk is the risk that the fair value of an investmerit will fluctuate because of changes in foreign exchange
rates. Investments that are denominated in a nonuÙ.Scurrency are subject to the risk that the value of a particular
currency will change in relation to one or rnore other currencies. Among the factors that may affect currency values
are trade balances, the level of short-term interest rates, differences in relative values of similar assets in different
currencies, long-term opportunities for investrnent and capital appreciation and political developments.

Note G - Related Party Transactions

During the year ended June 30, 2018; the Company acted as an introducing broker for various related parties.
Additionally, during the year ended June 30, 2018, the Company paid director fees to individuals related to the principal
shareholder.

Note H - Net Capital Requirements

The Company is subject to the Uniforrn Net Capital Rule of the Securities and Exchange Commission
(Rule 15c-3-1), which requires the maintenance of minimum net capital and requires that the ratio of aggregate
índebtedness to net capital, both as defined, shall not exceed 15 to i At June 30, 2018, the Companyhada ratio of
aggregate indebtedness to net capital of..022 to 1 and its net napitalwas approximately $14 839;000, compared to the
minimum requirement of $100:000.

Note i eExemption from Rule 15c3-3

The Companyis exemptfrorn the Securities and Exchange CommissionRule 16c343 pursuantto the exemption provision
under subparagraph (k)(2)(ii) and, therefore, is not required to rnaintain a "Special Reserve Bank Account for Exclusive
Benefit of Customers."
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